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Securities and Exchange Commission § 240.15Bc4–1 

MSDW (17 CFR 249.1110) shall be filed 
with the Commission. 

(c) A notice of withdrawal from reg-
istration filed by a municipal securi-
ties dealer pursuant to Section 15B(c) 
(15 U.S.C. 78o–4(c)) shall become effec-
tive for all matters on the 60th day 
after the filing thereof with the Com-
mission, within such longer period of 
time as to which such municipal secu-
rities dealer consents or which the 
Commission by order may determine as 
necessary or appropriate in the public 
interest or for the protection of inves-
tors, or within such shorter period of 
time as the Commission may deter-
mine. If a notice of withdrawal from 
registration is filed with the Commis-
sion at any time subsequent to the 
date of the issuance of a Commission 
order instituting proceedings pursuant 
to Section 15B(c) (15 U.S.C. 78o–4(c)) to 
censure, place limitations on the ac-
tivities, functions or operations of, or 
suspend or revoke the registration of, 
such municipal securities dealer, or if 
prior to the effective date of the notice 
of withdrawal pursuant to this para-
graph (c), the Commission institutes 
such a proceeding or a proceeding to 
impose terms or conditions upon such 
withdrawal, the notice of withdrawal 
shall not become effective pursuant to 
this paragraph (c) except at such time 
and upon such terms and conditions as 
the Commission deems necessary or ap-
propriate in the public interest or for 
the protection of investors. 

(d) Every notice of withdrawal filed 
with the Central Registration Deposi-
tory pursuant to this section shall con-
stitute a ‘‘report’’ filed with the Com-
mission within the meaning of Sections 
15B(c), 17(a), 18(a), 32(a) (15 U.S.C. 78o– 
4(c), 78q(a), 78r(a), 78ff(a)) and other ap-
plicable provisions of the Act. 

(e) The Commission, by order, may 
exempt any broker or dealer from the 
filing requirements provided in Form 
BDW (17 CFR 249.501a) under conditions 
that differ from the filing instructions 
contained in Form BDW. 

[64 FR 25148, May 10, 1999, as amended at 64 
FR 42596, Aug. 5, 1999; 73 FR 4692, Jan. 28, 
2008] 

§ 240.15Bc4–1 Persons associated with 
municipal advisors. 

A person associated, seeking to be-
come associated, or, at the time of the 
alleged misconduct, associated or seek-
ing to become associated with a munic-
ipal advisor, shall be subject to a Com-
mission order that censures or places 
limitations on the activities or func-
tions of such person, or suspends for a 
period not exceeding twelve months or 
bars such person from being associated 
with a broker, dealer, investment ad-
viser, municipal securities dealer, mu-
nicipal advisor, transfer agent, or na-
tionally recognized statistical rating 
organization, if the Commission finds, 
on the record after notice and oppor-
tunity for hearing, that such censure, 
placing of limitations, suspension, or 
bar is in the public interest and that 
such person has committed any act, or 
is subject to an order or finding, enu-
merated in subparagraph (A), (D), (E), 
(H), or (G) of paragraph (4) of section 
15(b) of the Act (15 U.S.C. 78o(b)(4)(A), 
78o(b)(4)(D), 78o(b)(4)(E), 78o(b)(4)(H), 
78o(b)(4)(G)), has been convicted of any 
offense specified in subparagraph (B) of 
such paragraph (4) (15 U.S.C. 
78o(b)(4)(B)) within 10 years of the com-
mencement of the proceedings under 
section 15B(c)(4) (15 U.S.C. 78o–4(c)(4)), 
or is enjoined from any action, con-
duct, or practice specified in subpara-
graph (C) of such paragraph (4) (15 
U.S.C. 78o(b)(4)(C)). It shall be unlawful 
for any person as to whom an order en-
tered pursuant to section 15B(c)(4) of 
the Act (15 U.S.C. 78o–4(c)(4)) or section 
15B(c)(5) of the Act (15 U.S.C. 78o– 
4(c)(5)) suspending or barring him from 
being associated with a municipal advi-
sor is in effect willfully to become, or 
to be, associated with a municipal ad-
visor without the consent of the Com-
mission, and it shall be unlawful for 
any municipal advisor to permit such a 
person to become, or remain, a person 
associated with it without the consent 
of the Commission, if such municipal 
advisor knew, or, in the exercise of rea-
sonable care should have known, of 
such order. 

[78 FR 67638, Nov. 12, 2013] 

EFFECTIVE DATE NOTE: At 79 FR 2779, Jan. 
16, 2014, § 240.15Bc4–1 was stayed until July 1, 
2014. 
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